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Figure 1: Business Cycle and Bankruptcies
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Figure 2: Business Cycle and Entries
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Figure 3: Business Cycle and Acquisitions
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Figure 4: Hazard ratio vs. Size Percentile
0.0
0.5
1.0
1.5
2.0
2.5
0 10 20 30 40 50 60 70 80 90 100
Size Percentile
Bankruptcy Acquisitions
6}hi eG

Figure 5: Baseline Cumulative Hazard 
- Bankruptcy and Mergers
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